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REMARKS. 



Ma. President — 

The Senator from New Hampshire, (Mr. Hubbard,) who has just talcen 
his seat, introduced in the course of ^his remarks, the subject of the late 
elections. He read, with approbation, that portion of the President's Mes- 
sage which chai:ged the result of those elections to the interference or the 
influence of the banks ; and he undertook, by this means, to explain the 
result in New York. Sir, I am not in the habit of interfering with the con- 
cerns of other States, or of attempting to explain the causes of political 
movements in them. But, when I find one " poaching upon my manor," 
and endeavoring to account for matters which he can but illy comprehend, 
I feel it my duty to interfere. 

I rise, therefore, not to enter upon the immediate merits of this Sub-trea- 
sury scheme, but for the sole purpose of setting the gentleman and the coun- 
try right, upon this allegation of bank interference or bank influence in the 
recent election of the State of New York. 

Sir, I saw with pain this charge in the Presidents Message. 1 felt humi-- 
liated that it should emanate from him. I felt that the honor of my native 
State was wounded, and that the wound was inflicted by one of her own 
sons. Had any other man occupied the Executive chair, I would have lost 
no time, after the delivery of the message, containing that unwelcome and 
unmerited aspersion, in repelling it in a.manner and with a spirit becoming 
the occasion. But, sir, the relations which have always existed between the 
President and myself, rendered the task one of reluctance and of delicacy; 
and but for the introduction of it into this debate, by the Senator from New 
Hampshire, I might have submitted to the mortification of theluharge, from 
my unwillingness to encounter it from such a source. As it has been thus 
introduced, f will endeavor to show that it has been made without the slight- 
est possible foundation, and wholly unjustifiable, let it come from what 
quarter it may, or let its endorsers be whom they may. In saying this, I 
speak from my own personal knowledge and observation to a great extent, 
and from an intimate acquaintance with the concerns of the State, and the 
causes which influence the minds of her citizens in political matterS.^ Pre- 
vious to the extra session of Congress, when the Globe, the reputed organ of 
tfie administration, put forth Gouge's Sub-treasury scheme, with his money 
drawers and hydrostatic balance, and all the other paraphernalia which ac- 
companied it, and seriously recommended it to the public consideration, it 
was received and treated as a mere matter of burlesque — as the dream of a 
visionary. No one, for a single moment, supposed, that it would ever be 
brought forward by the President for the consideration of Congress. The 
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whole country was astounded, when the Executive, at the extra session, 
recommend it. The people then perceived, that the " untried expedii 
from the banks of the St. Lawrence had been put forth in the of& 
organ, as a mere feeler. And with the characteristic boldness of all exp 
menters, it was determined if it jiid not conform to the public pulse, 
public pulse should be made to conform to it. To accomplish this, th 
JTiust be no apparent force nor unnecessary rashness. Hence, the Executi 
with great meekness and humility, expressed his entire willingness to 
operate in any other measure, if this should not meet the approbation 
Congress. This declaration was received with great satistaetion by th< 
who foresaw, from their knowledge of the business wants of the count 
that such a measure would be destructive of its best interests. They hop 
* to be able to demonstrate its utter impracticability and inapplicability to 1 
state of the times, andlhat then the President would cheerfully unite w: 
them in some plan which would afford relief to a suffermg and almost d* 
perate community. It was, however, soon perceived, from the pertinaci 
.with which this unexpected measure was urged forward by its advocate 
that the whole power of Executive influence was brought into requisiti< 
in order to force it through in the shortest possible period, and before tl 
people had time to deliberate upon it, or to send their remonstrances again 
a project so fatal to their interests and so destructive to their hopes. 1 wi 
not detain the Senate with a history of its progre::S. It is familiar to us al 
Sufl[ice it to say, that the bill passed the Senate, and was laid on the table i 
the other House by a decisive vote. This was deemed equivalent to a r< 
jection of the bill. It could not have been called up again at this session : 
it had been desired. Many voted against the State bank deposite systen 
which was offeied as. an anjendment, for the express purpose of killing th 
bill in its original shape. Afier all this, the President, in his next message 
seems to think that Congress, at its extra session, made an expression agains 
a National Bank ; against the State Banks ; but not against theSub-treasu 
ry project ! And as the late elections were carried by bank influence, he 
deems those overwhelming expressions of the popular will as no evidence 
that the people are against this wild and visionary scheme ! He considers 
his election as evidence that a majority of the people of the United States are 
against a National Bank, because he had expressed himself decidedly hostile 
to such an institution. 1 am free to admit that his inference is as fair as ca^ 
be drawn fipm a popular election where a thousand other considerations en- 
r ter into the canvass. But it cannot be disguised that many electors, 
who were in favor of a National Bank, always voted for General Jackson, 
notwithstanding his avowed hostility to it. He had a personal popularity 
' which scarcely any man tefore him possessed, and which I hope to se^ no 
. man hereafter enjoy. Often have I heard it said by many, that although 
they disapproved of his measures, they would still support him, because they 
beUeved him honest, and would not suffer him to be abused for the honest 
exercise of his opinions, though they led to the adoption of bad measures. 
Sir, this feeling was extended to the present Executive in his election. He 
was known to be the favorite candidate of the late President, and many elec^ 
tors supported him on account of their ancient prepossessions in favor of Ge- 
neral Jackson. I say then, that the success of a candidate for office, who is 
for or against a particular measure, is not conclusive evidence that the people 
accord with his views on that measure. 
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The State elections, in my judgment, were more conclusive against the 
Siib-treasiwy, than the President's election was against a National Bank. 
Tnere wure, undoubtedly, other causes which mingled in the contest. But 
still, the expression of the popular will, in every state where an election 
Wa5 held after this project was first recommended by the Executive, was such 
as ought to have commanded his respect, and prevented him from again 
urgin;^ a measure so odious to the people, and if carried out, so fatal to their 
prosperity. 

But, Mr. President, this hard money policy must be persisted in. The 
. Executive had embarked in it, and he seemed determined that no obstacles 
should impede his progress. He, therefore, charged all this outbreaking ot 
the people to the influence of the banks, and considered it as no evidence of 
an honest opinion against this ill-fated measure. Notwitlistanding the deci 
sive vote against it in the House of Representatives — notwithstanding his 
declared willingness to adopt any substitute lor it, it is again brought for- 
ward with the same expressed deference to public opinion, and again urged 
with the same open contempt of it. 

Sir, this charge, though general in its terms, seems peculiarly intended 
for the State of New York. As a Representative of the people of that State, 
I repel it, as unworthy of the Chief Magistrate, as it is undeserved by them. 
In the lawful exercise of the elective franchise, they have seen fit to rebuke 
the. administration for its destnictive policy, and their action is attributed to 
the influence of the banks ! They saw industry paralyzed, the energies of 
a whole population frozen up, business of all kinds at a stand, the wives 
and children of a portion of them famishing for want of bread, and sujffer- 
ing for want of clothes to cover them, and they resorted to the ballot box as 
the only means in their power to express their disapprobation, and that ex- 
pression, thus made, is charged to the influence of the Banks ! Sir, the 
President has forgotten thfe character of the people of his own State. He 
treats them as more slaves — as men born to obey the Executive mandate, 
and not to think or act for themselves. Sir, let me tell you, that the peo- 
ple of New York ^* know their rightfe, and knowing dare maintain them" — 
and as long as I remain here, they shall not want a Representative to assert 
them on this floor. No man, be he high or low, shall go behind the ballot 
box to caqvass the motives of my constituents, without being rebuked for 
his presumption. I care not what the result of an election may have been ; 
when the people have spoken, their voice is to be respected and obeyed — 
and they shall not be called to an account, with my consent, by an oflicer of 
the General Government, for their conduct in their local elections. No mat- 
ter what party succeeds, such a charge is an indignity to the whole people. 
I am utterly astonished to hear it from such a quarter. I knew that the ofli- 
cial organ here, and other Loco-foco prints, had, in this way, attempted to 
account for this overwhelminsr result in New York — but I also knew that 
this charge, from such sources, had been indignantly repelled by the Demo- 
cratic press of the State — and notwithstanding all this, the President, as in 
the case of the Sub-treasury, adopts the repudiated explanation of the Globe^ 
and ushers it forth to the world. 

Sir, I have said that there was no pretence of foundation for this charge. 
I will demonstrate by statistics and by figures, as clear as any proposition 
in Euclid, the truth of my assertion. New York has 56 counties — all, ex- 
cept 13, have one or more banks.— of those thirteen,^t;e are opposition, and 
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ei^ht are adtninistration counties. These eight counties gave the adt 
lustration amajority at the Presidential election in 1836, of 6,781. » Iii 18 
they gave 2,617 — making an opposition gain of 4,164 in a net vote of 1* 
than 18,000. These are counties where there are no banks. It is anoll: 
remarkable fact that the opposition gain in these eight counties is nea? 
double what the other counties in the State averaged in their gains. No 
sir, if the banks influenced tiie results ol the election, why do we find t 
administration losing more, in proportion, in counties where there are 
hanks, than in tht)se where there are banks 1 The truth is, the influen 
of the banlts, as such, was exerted on neither side — but, so lar as there w 
an influence exerted by their officers or those connected with them it w 
greater on the part of the administration than the other. There never w 
a charge made which is so entirely destitute of any one circumstance 
justify it, and which jo entirely fails. Coming from such a source, it is i 
assault upon our free institutions. It is impeaching the principle of s/s 
government. What becomes of our boasted libe.ty, if the petty incorpoi 
lions of the States can so far influence the exercisfe of the elective franehis 
i^that the expression of the ballot box is not lo be taken for what it is intend* 
i to ref«sent? Wliat will be our character abroad'? The eyesof all Euro] 
are tured to our experiment of self-government, and are confidently expec 
ing a failure of the system, which we have predicted would regenerate tl 
civilized world. What will they now think, when they have the authorii 
of the Chief Magistrate of this nation, that in the great State of New Yor 
the " Empire State," the influence of her local banks has controlled h< 
electious, so that their results cannot be relied on as any evidence of tl 
popular will ? Sir, i«ider such an imputation as this, a citizen of tl 
, United States in a foreign land, would blush for his country. And shoul 
-^e repel it, he would be confronted with the President's message, as conch 
sive evidence in support of the charge. As to my own State, so far as m 
'ion will go, I will endeavor to wipe out the blot from the fair escutcheo 
her fame. 

Mr. President, having shown that the election in New York was in n 
y controlled by the interference or influence of the banks, it may not b 
jss to inquire what causes produced those results which were so astound 
^ to the whole Union 7 Sir, it was the principles understood to be enter 
ned by the administration and its prominent friends, and the measure 
lich they were pursuing to carry out those principles. What were they 
ley are to be found in the creed of a faction, which had its origin in thi 
^ of New York in 1839, I do not say they embraced the whole creed 
1 1 do say, they were a part of it. And if any man, at that day, had pre 
ted that a Democratic Republican administration would have counte 
iced any portion of the principles of this faction, he would have gainec 
more credence, nor as much, as he now would, if he predicted thai, in an 
lal period, the administration would adopt the other part of the same 
led. 

Sir, it will hardly be believed by the people of other States that any por- 
I of those doctrines have been adopted by the administration and its pro- 
nent friends. I do not say that they have been — but 1 say their course of 
asures has been such as to impress upon the people the belief of their 
>pIiou. I wilt not undertake to go into the documentary evidence at this 
le, as the ground of that belief, although Imay deemit not inappiopriale on 
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ipome other occasion. This faction was the origin of that party which is now 
termed Loco-foco, and* which, in the pure days of the Democratic Republi- 
can party, was turned out of Tammany Hall, and held their meetings in 
tfie open air, whenever it was necessary to take measures to reduce the price 
of flour, or carry out any other great principle in political economy ! After 
ifaeir principles received the countenance of the administration, they again 
Returned to the old Wigwam, displaced the ancient sachems, and there 
they now illustrate their ideas of freedom of speech and free discui^ion, by ' 
violent inroads and forcible interruption of the assemblages of quiet and 
orderly citizens, who happen to entertain opinions on matters of public po- 
licy, contrary to their own. They are now the leaders of the party j and 
are the prominent candidates for Executive favor. 

The leading feature of their creed was the destkuction of the wholes 

^BANKING SYSTEM OF THE COUNTRY — ^THE REPEAL OF CHARTERS ANB 

THE ABROGATION OF VESTED RIGHTS. This was a part of their doc- 
trines, and was understood by the people to be the policy of the adminis^ 
tration. 

Why was it so understood"? I will endeavor to answer the question. 

After the war on, the Bank of the United States had ceased, a more ruth- 
less and unrelenting warfare was commenced and carried on against the 
State Banks. The success which had attended the former emboldened the 
assailants, and they supposed they could make an easy conquest of the lat- 
ter. It never occurred to them that they might not be able to bring the 
same force into the field, in the one case as in the other. They, never stop- 
ped to inquire whether the people entertained any different views in regard 
to the State Institutions and a National Bank* They seemed to have for- 
gotten that during the progress of the first war, they had persuaded the 
people that there were monstrous evils connected with the one, and equal 
benefits to be enjoyed with the others. They left out of view all their pro- 
mises of a sound currency, and an equalization of the domestic exchanges 
©f the country by means of the Slate Banks. They forgot the ofl; repeated 
pledges and assurances that the State Institution;* could perform, equally 
well, all the duties which the Bank of the United States had performed for 
ithe Government. In short, they had no recollection that those institutioiur 
were to give even a " better currency" than we had enjoyed under a Na- 
tional Bank. 

But, sir, although they had overlooked all these things, the people had 
^not forgotten them. Those who opposed the re-charter of the Bank of the 
United States were honest in their opposition. The present generation has 
principally grown up and come on to the political stage since the incorporation 
'of the Bank of the United States in 1816. They have enjoyed its benefits — 
and that it possessed great benefits no rational man has ever denied — ^but 
they were not able fiiUy to appreciate them, whilst in the fiill fruition of 
them. They could see what seenied to them to be its dangerous powers, 
and with the assurance that the State Banks could perform all its duties to 
the Government, and confer all its benefits on the people, without possess- 
ing those powers, they were content that it should gb down, and that the 
State Banks should be substituted in its place. Another consideration which 
influenced their action was the popularity of Gen. Jackson, who led the for- 
ces in this contest. Many believed in his sagacity ia this- matter, and pin- 
ned their faith upon him ; and others, although they, doubted the policy of 
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the measure, still believed in his honesty of purpose, md therefore went with 
him "right or wrong." But they had no idea of breaking down the State 
Institutions, so intimately connected, as they believed them to be, with the 
business wants of the whole country ; and when these attacks were made 
on those institutions the people began to suspect that they had beeii used as 
the instriiments in assailing the National Bank, with a view of destroying' 
the others in their turn — such they thought they discovered to be the policy 
of the administration. 

How did they discover it 1 By the principles which seemed to be main- 
tained by the administration and its leadbg friends. By the manner in 
which they repudiated the State Bank deposite system alier they had sus- 
pended specie payments — a suspension brought about by causes beyond 
their control, and which certain measures of the Executive had essentially 
contributed to produce— and the subsequent introduction of an " untried 
expedient," in the sh^ of the Sub-treasury scheme — a scheme Iraught with 
more mischief to the community, with more hazard to the public funds, with 
a more dangerous augmentation and concentration of Executive power, 
than has ever been su^ested in the history of this or any other Government. 
And here, sir, permit me to say, that when the friends of this abominable 
measure, for I can characterise it by no milder term, present the altema- ' 
tive of if or a National Bank, restassured that there are thousands and thou- 
sands who have been opposed to such an institution, who will, without 
hesitation, give it their preference. But, sir, that alternative is not yet pre- 
sented. Gentlemen are attempting to make up a false issue. They vainly 
. imagine that they can conjure up the ghost of the old Bank of the United 
States to fri^ten men, as they would frighten children. Sir, that day has 
^ne by. The people are looking for relief amidst the disasters which sur- 
round them. They see in the Su&treasury scheme nought but ruin — they 
look with horror upon its adoption as a consummation of ruin — they look 
to the State Bank d^iosite system as the means of present, and if the antici- 
pations of its friends be realized, of permanent relief. Some of the friends of ■ 
a National Bank have proposed plans for State Institutions, which they think 
will supersede the necessity of a Bank of the United States. At all events, 
those who are in &vor at a National Bank know that it cannot be had, if it 
be had at all, for some time to come ; and they know that something must 
be done for the relief of the country. There is no other plan which can be 
adopted but the one proposed by the Senator from Virginia. If it answers 
! expectations, it may satisfy the country — if it does not, the public mind 
11 then be settled down as to what the remedy should be. As to the Sub- 
lasury, I say with the Senator from Massachusetts, give me any thing, or 
ire me nothing, in preference to it. 

What farther evidence had the pe6ple that the destruction of the State 
inks was* a part of the policy of the Administration 1 ' Meetings were held 
the Locc-Focos, at New York, Philadelphia, Cincinnati, aijd other places, 
lere resolutions were adoptedagainst the whole banking system, and infa- 
rofan exclusive metallic cmrency. These proceedings were responded 
by men in high official stations, and their responses were perfectly satis- 
itory. Being mu3 sanctioned by men in authority, these wild and visionary 
ctrines began to spread. Many who had viewed them as destructive of 
3 b^t interests of society, began to renounce former opinions, and adopt 
is radical creed, because diey believed it met the approbation of those who 
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held the reins of party discipline, and who had the power of party dispensa- 
tion, s 

The next evidence of the prevalence of this radical spirit was the manner 
in which the subject of the suspension of specie payments was' treated. By 
the law of New York, when a bank neglects or refuses to redeem its notes 
in specie for ten days, the Chancellor is directed to issue his injunction, 
close its doors, appoint a Receiver, to take charge of its concerns, whose du- 
ty it is to proceed to collect the amount due to the bank, to pay the amount 
owing by it, and finally, under the direction of the Chancellor, to distribute 
to the stockholders the residue of its effects, according to their respective 
interests. There was due to the banks, at this time, by the people of the 
State, about seventy millions op dollars. A forced collection of this 
amount, by Receivers, would have spread ruin arid desolation throughout 
the whole State. The most valuable estates would have been sold to satisfy 
these demands. There would have been no competition at the sales — for 
very few indeed could have commarided the means to become the pur- 
chasers. The result would have been, that the most desirable property 
must have been sacrificed, and bought in by some miserly hard money man, 
who had hoarded his vile trash for the purpose of preying upon the misfor- 
tunes of his fellow citizens, or by the Receivers for the benefit of thp stock- 
holders. In either event, the community would have been the sufferers, and 
the hope of present business or of future prosperity would have been utterly 
blighted. Every rational man f bresaw this result. The liCgislature was 
then in session, and a law was forthwith passed, by an almost unanimous 
vote, to suspend the forfeiture of the charters of the banks for one year. 
This act of the Legislature was openly denounced by public meetings in the 
city of New York composed of those claiming to be the exclusive friends of 
the administration. And this denunciation was reiterated by the ofiicial or- 
gan of the government here, claiming to speak the sentiments of the admi- 
nistration on all iiiq)ortaut public matters. Why was this act thus de- 
nounced ? Because, if there had been no such interference, the banks would 
have all been prostrated, as I have already shown, and we should at once 
have been brought to the ^^ golden age^^ which has been so long desired. 
It is true, the great interests of the community would have been sacrificed. 
But, what of that ? We should hav^ had the " constitutional currency" — " a 
hard money government" — " a succhssfiil experiment" — and let me add, a 
prostrate country and a ruined people ! Sir, the people were saved from 
this awful calamity, by the patriotism of the Legislature. The suspension I 
act was not a boon to the banks; it was a favor to the people. Whilst it I 
saved the bank charters from forfeiture, it saved the people from destruction. 
Other States passed similar laws, and thus were^ frustrated the designs of 
those, who deemed the su^)ension of specie payments the proper occasion to 
carry out their favorite plan of breaking down the whole banking system of 
the States. I will not say that the President entertained this design. But 
the people judged him by the effect of his measures. On his. call. Congress 
assembled at the extra session to take into consideration the " great and 
weighty matters" which he was to submit to them. The message was deli- 
vered, and the people no longer doubted that the President and the adminis- 
tration intended to destroy the banks. At all events, they could not doubt 
that sjich would be the effect of the measures recommended by him. They 
could only infer the intent from the result which must inevitably follow. 
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. By the constitution, it is made the duty of the President, from time to 
time to give to Congress information of the state of the Union, and recom- 
mend to their consiaeration such measures as he shall judge necessary and 
expedient. He can recommend no others — and if he deems such as he 
does recommend, both necessary and expedient, he of course, desires that 
dongress shall adopt them, and that they shall be carried into full execu- 
tion. He had already seen, that by the intervention of the State L^isla- 
tures the bank charters of the diflTerent States had been saved from forfeiture, 
and that the designs of those who wished to destroy them, had. been frus- 
trated by these acts. Well now, sir, what were his recommendations, and 
what their inevitable results ? He recommended a " uniform lata concemr 
ing bankruptcies of corporations^ and other bankers,^ as a measure ^^ fully 
authorized by the Constitution.''^, Such a law, under his oath of office, he 
must have deemed " necessary and expedient.^^ And he must, too, have 
desired its enactment by Congress, otlierwise he would not have recom- 
mended it. What would have been its effect, its practical operation, if Con- 
gress had concurred in the views of the President, and passed a bankrupt 
law as recommended by him? Why, sir, every bank in the Union would 
have been forthwith handed over to Commissioners to be appointed by the 
Executive, under such a law, and their concerns closed up — for they had 
all suspended specie payments, and of course would have come within its 
provisions. This would have accomplished what was prevented by the 
action of the Legislatures, namely, a forfeiture of their charters and a con- 
sequent destruction of the banks themselves. Sir, I do not state this case 
too strongly — such would have been the inevitable result throuffhout the 
UnioUy-Siere is no escape from it. The President could not but have fore- 
seen it. It was the unavoidable consequence of his recommendation. He 
must have made it with his eyes open, and seen its effects, unless he was 
blinded and bewildered by this ignis fatuus of Loco-Focoism. 'What would 
have been the effect upon the busijiess and credit of the country ? Utter 
ruin and destruction from one extremity of the Union to the other. Sir, 
"war, pestilence and famine" could not more eflfectually have done their 
dreadful work. 

Fortunately for the country, Congress did not adopt this recommenda- 
tion of the President, although it was urged with great power by one of 
the most prominent friends of the administration, (Mr. Benton.) 

Sir, there is another feature of this measure which deserves considera- 
tion. This subject was not new to the President. It had received his care- 
ful examination and full deliberation on a former occasion. In 1826, when 
he stood upon this floor, as a Senator from the State of New York, he main- 
tained on this subject the same principles which 1 am now endeavoring to 
maintain. He then represented all the great interests of the State, as I am 
now attempting to represent them. The banking interest was one of the 
most important, because it gave life to commerce, stimulated agriculture, 
aided the mechanic and manufacturing industry of the country, and produc- 
ed a healthy action in the whole body politic. This was at a period ante- 
rior to the origin of the faction in New York, whose doctrines have since 
been adopted. Mr. Van Buren, on the discussion of the bankrupt bill, 
at that time before the Senate, opposed its application to banking incorpo- 
rations, " as an odious exercise of power not granted by the Constitution^^ 
In 1826, SeruUpr Van Buren opposes a bankrupt law in reference to our bank- 
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ing institutions, " a* a7i odious exercise of power not granted by the Consiiiu- 
tiony^ and in 1837, President Van Buren proposes " a uniform law con^ 
ceming bankmptcies of corporations, and other hankers^ as a measure 
^^ fully authorized by the Constituti&nJ^ Now, sir, pemiit me to ask if 
feuch a measiue was unconstitutional in 1826, can the recommendation of 
the President malce it constitutional in 1837? I should think not, unless 
the Constitution changes as the party changes ! But, whether it does or 
not, is immaterial to the present question. The President recommended a 
bankrupt law in reference to bank incorporations. He must have reviewed 
his former opinions on that subject. He must have deemed the crisis so 
important as to overcome his old constitutional scruples, and that it was now 
« necessary and expedient" that such a law should pass, and thereby rid the 
country of the curse of paper money, and thus restore the " constitutional 
currency," of gold and silver. 

Mrr President, I have said that the people believed the design of the ad- 
ministration, and its prominent Mends was to destroy the banking institu- 
tions of the StatQs. They foresaw what would have been the effect of the 
adoption of the bankrupt law. They also saw, and still see, the effect of the 
Sub-treasury scheme. They know that both are equally fatal. They saw 
the manner in which the Sub-treasury was urged at the extra session. They 
saw by the official organ that, after it was defeated in the House, it was 
again to be forced upon Congress at the present session^ and they see clearly 
now that its adoption, at this time, will be as fatal to the banlcs as a bank- 
rupt law would have been before. Its adoption would prevent the resump- 
tion of specie payments. . Or if the banks should resume, it would compel 
them to stop again. Or if they continued to pay specie, it would be merely 
a nominal thing, imd they could do no business. If this were the proper 
occasion, I would undertake to demonstrate these propositions to the satisfac- 
tion of every rational man. But, I did not rise for that purpose. Suffice it 
to say, that if a deliberate plan had been formed for the total destruction of 
the banking system of the whole country, it could not have been more skil- 
fully devised. What was the process by which it was to be accomplished ? 
1st. By inducing the Legislatures not to interfere. 2d. By a bankrupt law. 
3d. By the Sub-treasury scheme, which is the only proposition now under 
consideration. Under it, the banks cannot resume ; and if the Legislature 
grants no farther indulgence, their concerns must be closed up. If they do 
resume, they will be compelled to stop again, and they will be hi the same 
situation as if they had not attempted it. If they do not stop, it will be be- 
cause their circulation is all called in, and they continue because they do 
no business. In this event the stockholders will wind them up, for the rea- 
son that they cannot afford to have an investment which produces no income. 
In either case, the result is the same — the destruction of the banks. I have 
already shown the disastrous consequences to the whole community, from 
such a state of things — and I will add in the same language which I em- 
ployed at the last session, " that it would even be, better for me country that 
a tornado or an earthquake should spread its desolation around, than that 
we should have this scheme inflicted upon us." 

'Mr. President, these were some of the causes which produced the results 
of the late elections in New York. There was another. The people saw 
the treatment which those received, who opposed these measures. They 
saw some of their Representatives here, pursuing the straight forward track 
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of principle, and maintaining the ancient and honored creed of the party ; 
they saw them turning neither to the right nor to the left to gratify the ambi- 
tion of any man, or to court the favor of any fection ; they saw them main- 
taining the same principles which the whole party maintained but a short 
period before, and refiising to turn about at the word of command ; they 
saw them opposing the measure which the whole party, with General Jack- 
son at their head, opposed in 1834, and which the official organ of the ad- 
ministration then pronounced " disorganizing and revolutionary^'' and 
manfully resisting the Executive mandate to*swaIlow the Sub-treasury 
scheme now, which they all repudiated then ; they §aw them standing in 
their places, and with that moral courage and undaunted firmness, which 
should ever characterize the Representatives of a free people, resisting the 
encroachments of Executive power ; they saw them, with an independence 
worthy of the better days of the Republic, combatting the heresies and in- 
terpolations which were attempted to be introduced amongst the ancient 
canons of their political faith; they saw them endeavoring to revive the 
drooping energies of the country, to resuscitate its trade and commerce, to 
stimulate its industry, to invigorate its enterprise, to give hope and anima- 
tion and life to its benumbed and palsied faculties, and to pour consolation 
into the wounded and broken spirits of the mercantile community. They 
saw all this ; and they also saw, that far all this, their Representatives were 
DENOUNCED AND PROSCRIBED by the o^cial organ of the administration ! 
They saw the despotism which had been introduced by the discipline of 
party. They saw that neither party men, nor the party press, dare speak 
their sentiments on any political subject, until they knew the Executive 
will. They saw the manner in which the machinery of party was brought 
into requisition to manufacture i^xxhlic opinion, to sustain that .will when it 
was once made known. They saw .that there was no independence of 
thought or of action within the sphere of Executive influence. They saw, 
in short, established at the Seat of Government the most perfect despotism 
on earth, the despotism op opinion ! 

Sir, this systemof dictation, of proscription and denunciation commenced 
during the second term of General Jackson's administration. He would 
not tolerate a difference of opinion on any subject in which his feelings 
were enlisted. I hope it was the infirmity of age. I might instance the 
Distribution Bill, the Specie Circular and the Currency Bill. In all these 
measures, the great body of his triends in both Houses were opposed to him. 
Still, the official organ did not hesitate to maintain the Executive will, and 
to denoimce the action and opinions of those who constituted the legisla- 
tive branch of the Government. 

' The present Executive, on entering upon the duties of his high station, ^ 
promised to " follow in the footsteps of his illustrious predecessor," -This 
Sub-treasury scheme is the darling project of the late President ; and, I pre- 
sume, in pursuance of the above pledge, it has been hrought forward for our 
consideration. To my mind, this is its only merit — and.no one would be 
more desirous than myself of gratifying the feelings of that illustrious man, 
and of soothing the path of his declinina: years, by the adoption of his favo- 
rite measure, if my judgment did not tell me, it would be at the expense of 
the great and paramount interests of the country. If he himself were here, 
in the zenith of his power, he, perhaps, might see his way more clearly. ' 
But, when his successor attempts to imitate his giant strides, he will follow 
him. as lulus followed iEneas from the fiames of Troy, havd passibus equ%$* 
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Sir, my colleague (Mr. Wright) has spoken of that portion of the friends 
oi the adininistration, who oppose the Sub-treasury scheme, as a small party, 
and with seeming reproach, has kindly extended to th^n his charity ; and 
more than intimates that they ought to give up their opinions to the majo- 
rity of their friends. Sir, that small party are maintaining the same princi- 
ples which tlie whole party maintained but a short time since ; and the dif- 
ference between them, being a matter of principle, cannot be ccNOipromised. 
It is, indeed, a small party, and should on that account have been protected 
from the apparent sneer of the Senator from New Hampshire, when he said 
they had assumed the name of << Conservatives^^ Whether that name has 
been assumed by them, or has been given to them, I will not stop to inquire. 
This much, however, I will venture to affirm, that we shall be as well sa- 
tisfied with that appellation, as the gentleman and his friends will be with 
the name of << Sttbservatives^^ with which they have been honored, and 
with how much justice, I leave to themselves to determine. Sir, this small 
party has been, not inappropriately, called " a Spartan band" — and let me 
tell those gentlemen who have reproached them with the peculiarity of their 
position, and the paucity of their numbers, that when they are asked to lay 
down their arms they will give the Spartan answer. — "Come and take 
them." Sir, my colleague, from the peculiarity of his own position, should 
have seen the indelicacy of commenting upon ours. The time has been 
when he has been left in a smaller minority of his political friends than we 
are now ; but, I will do him the justice to say, that his opinions, on all mat«^ 
ters in difierence, have always coincided with the Executive. And, had the 
Executive seen fit to recommend the resuscitation of the State Bank, depo- 
site system, instead of the Sub-treasury, we should have seen my colleague, 
with my friend from Virginia and myself by his side, leading on his faith- 
ful troops, and instead of the golden banner under which he is now fight- 
ing against the institutions of the States, and the rights of the States, he 
would have raised aloft \h^ stars and stripes of his country, the emblem of 
those rights, and mider that sim he would have conquered. And the man 
who should have had the rashness to introduce the Sub-treasury scheme, 
in opposition to the Executive recommendation, would have found himself 
with not even a corporal's guard. 

Mr. President, the constitution guarantees the liberty of speech and of the 
press — but, under the present system of party discipline, and Executive inti- 
midation, there is virtually an abrogation of both. The Executive depart- 
ment has become too powerful for the Legislative branch of the Govern- 
ment. — ^The great apprehensions of the framers of the constitution were 
from the Lrgislative power. — ^They little dreamed that in the short space of 
half a century, short in the lifetime of a nation, the Executive department 
would become so formidable as to overawe the Legislative branch, and dic- 
tate to them the measures which he himself was to execute. Sir, the very 
theory of the constitution has been reversed. The Legislative has become 
tfie weaker power, and the Executive arm is already strengthened beyond 
what the fathers of the constitution deemed consistent with the safety and 
freedom of the Grovemment. Add to that strength the powers of a Treasury 
Bank, which are contained in this bill, and you have given Ml that can d^ 
fine a Despot. 

Mr. President, I have spoken with some feeling on this subject — ^I have 
reason so to speak. — ^I have seen the distress of the coimtry — ^I have seen the 
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embarrassments of my fellow citizens. — ^I have seen them imploring thi^ Go* 
vernment in vain for that relief, which they are entitled to ask, and which 
the Government is bound to give. — I have seen the Government impairing^ 
public confidence in the institutions of the States, withdrawing itself upoa 
Its own resources, and leaving the people, unaided and alone, to buffet the 
storms of adversity which it has aided to bring upon them. I have seen 
the Executive enter upon a system of experiments, destructive of our dear- 
est interests, and subversive of our brightest hopes. — ^I have seen him persist 
in those experiments after a decisive negative by the Legislative l>ranch of 
the Government, and after his wild and visionary schemes have been most 
signally rebuked through the ballot box. I have seen him turn a deaf ear 
to all the remonstrances which have been made in every part of the country, 
and with a cold and dogged indifference,^ set at naught all these demonstra- 
tions of the popular will. Sir, I aver, in the face of the American people, 
that there is no cause for the continuance of the distress under which the 
country now labors. It is in the power of the administration to remove it 
by its simple fiat. This war upon the banks has dried up the sources of 
sustaiance to the people, as well as of revenue to the Govemmeht. Let the 
Executive abandon this Sub-treasury scheme — a scheme unworthy of the age 
in which we live — let him, in good faith, resolve to revive the State Bank 
system, and forthwith, as fast as the joyous news could travel, hope, and life, 
and activity, and confidence would spring up on every side to gladden it on 
jts way. I would say then to the people of this country, if I could flatter 
my5elf that my voice would reach them, rouse fi-om your lethargy ; burst the 
Lilliputian ties that bind you ; walk forth in the dignity of freemen ; and 
teach your public servants that you will not silently submit to have your 
credit destroyed, your property sacrificed, and your wives and children de- 
prived of their bread, to minister to the partizan ambition or unholy caprice 
of any man or set of men, whom your misplaced confidence may have ele- 
vated to stations beyond their deserts. And let me tell you, sir, if the voice 
which New York has already uttered be disregarded, and these destructive 
measures be persisted in, I warn you to be beware of the Ides op Novem- 
ber ; for her voice will then be heard from the Atlantic to the Lakes, 
louder than the mighty cataract which thunders on her western border. 
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